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Β
𝑅𝑐𝑝 = 1% + 0,65 × 9,02% + 3,5% = 10,36%
 
88 
 
CP
CP + DF
DF
DF + CP
𝑊𝐴𝐶𝐶 = 10,36% × 44,26% + 3,73% × 55,74% × (1 − 21%) = 6,23%
 
 
𝑉𝑅 =
661 704 €
6,23% − 2%
= 15 650 081 €
 
89 
 
 
 
       
       
  
  
 
90 
 
  
 
91 
 
 
   
 
  
  
 
 
  
92 
 
 
  
93 
 
  
  
 
94 
 
 
95 
 
96 
 
 
97 
 
 
98 
 
99 
 
100 
 
101 
 
102 
 
103 
 
1 
 
 
2 
 
 
3 
 
 
4 
 
5 
 
6 
 
( ) ×
( )
( )
 
7 
 
( )
 
 
 
 
8 
 
 
9 
 
 
10 
 
×
 
 
11 
 
 
 
12 
 
13 
 
 
14 
 
 
 
15 
 
 
16 
 
 
 
17 
 
 
 
 
 
 
18 
 
 
 
 
19 
 
 
 
20 
 
 
21 
 
 
 
 
 
22 
 
 
23 
 
24 
 
